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68 MICHIGAN LAW REVIEW 

685. A corporation is an entirety, irrespective of the persons who own all 
of its stock, and the fact that one person owns all the stock does not 
make him and the corporation one and the same person. Vlmer v. Lime 
Rock R. Co., 98 Me. 579, 57 Atl. 1001, 1007, 66 L. R. A. 387. 

Corporations — Transfer of Shares — Bona Fide Purchasers — Estop- 
pel. — Plaintiffs purchased certain stock certificates, believing the stock to 
have been fully paid, said certificates not showing upon their faces upon 
what terms they were issued, and now seek to enjoin the sale of 'the 
stock for a delinquent assessment on the unpaid subscriptions. Held, that 
a corporation is not required to have the certificate show the terms on 
which it was issued, and purchasers of shares have no right to assume 
that the stock is fully paid, and no estoppel by representation can be 
invoked against the corporation. O'Dea et al. v. Hollywood Cemetery 
Ass'n. et al. (1008), — Cal. — , 97 Pac. 1. 

The above decision is not in harmony with the weight of authority 
upon this point. After stating that a purchaser of stock is entitled to rely 
on statements in the corporate books that stock is fully paid up, Cook, 
Corporations, § 50, says, "the law goes still further and holds that where a 
person in open market, in good faith and without notice, purchases certifi- 
cates, such stock is to be deemed 'paid up' in his hands, and he is pro- 
tected as a bona fide purchaser, even though there is nothing on the face 
of the certificates stating that they are paid up. Johnson v. Lullman, 15 
Mo. App. 55." To the same effect Clark and Marshall, Corporations, 
§ 564! A party purchasing a certificate of stock which does not state 
whether it is paid up or not may assume that it is paid up, and will be 
protected in that assumption. DuP&nt v. Tilden, 42 Fed. 87. Since 
a corporation can readily guard itself as well as the purchaser by express- 
ing on the face of such shares as are not paid up the fact that they are 
subject to call for unpaid subscription price, and in view of the important 
character assumed by shares of stock in both speculative and investment 
markets, a bona fide purchaser, for value and without notice that the sub- 
scription price is unpaid, should be protected as between himself and the 
corporation. West Nashville Planing Mill Co. v. Nashville Savings Bank, 
86 Tenn. 252, 6 Am. St. Rep. 835, 2 Wilgus Corp. Cases, 1695. Also hold- 
ing bona fide purchaser, without notice that the stock is not fully paid, 
not liable for the unpaid subscription price are Erskine v. Loewenstein, 82 
Mo. 301 ; Wintringham v. Rosenthal, 25 Hun 580. 

Damages — Measure for Wrongful Levy and Detention. — Plaintiff sues 
on the official bond of a constable to recover the damages suffered by him 
by reason of the wrongful levy by the constable on and sale of the plain- 
tiff's exempt team, claiming damages to the value of the team plus the 
value of their use for two and a half years (from the time of the levy). 
The constable was informed of the claim of exemption before sale and 
demanded and received an indemnity bond. Defendants objected to proof 
of plaintiff's inability to buy another team and to proof of the value of the 



